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OBSERVATIOJ^S,   &c. 


nr'HE  following  obfervations  on  the  national 
-*-  debt  would  not  have  been  fuppofed  deferving 
the  public  attention,  but  for  the  exprefs  purpofe 
of  fubmitting  to  confideration  the  important  in- 
fluence which  the  capital,  veiled  by  foreigners^ 
has  in  promoting  the  profperity  of  the  country* 

It  is  acknowledged  to  be  a  very  difcouraglng 
period  to  enter  into  a  detail  of  the  caufes  of  our 
pad  welfare;— for  the  exceffive  increafe  of  the 
debt,  in  the  lafl;  three  or  four  years,  affords  too 
much  reafon  for  the  mofl  confident  to  hefitate — ■ 
•whether  a  fortunate  concurrence  of  fimilar  cir- 
cumftances  can  be  equally  effeftual  to  enable  the 
country  to  fupport  the  accumulated  weight  and 
preffure  of  the  enormous  debt  and  taxes  already 
incurred,  or  to  be  provided  for? 

To  difcufs  a  fubje6l  immediately  ifluing  out  of 
the  management  of  our  public  concerns  without 
including  fome    political  obfervations,  has  been 

B  found 
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found  quite  imprafticable,  from  their  connefiion 
with  each  other;  yet  to  give  offence  by  unnecef- 
farily  or  intemperately  dilating  upon  fuch  obfer- 
vations  has  been  ftudioufly  avoided. 

That  the  funding  fyftem  which  this  country 
has  purfued,  has  not  long  fince  involved  it  in  utter 
ruiuj  has  been  matter  of  univerfal  aflonifhment; 
that  the  flourilhing  ftate  of  the  country,  previous 
to  the  prefent  war,  fhould  have  prefented  a  fcene 
of  fplendor  far  furpafling  all  our.  former  greatnefsy 
eonfidering  the  enormous  expenditure  of  the 
American  conteft,  would  be  abfolutely  incrediblej. 
were  it  not  confirmed  by  experience. 

Various  have  been  the  opinions  to  conne6l 
caufes  andeffefts  fo  oppofite,  and  unlikely  to  pro- 
duce each  other;  and  numerous  fpeculations  have 
been  hazarded  from  the  commencement  of  the 
funded  debt,  to  account  for  a  phsenomenon  fo 
unnatural  as — that  the  deeper  a  country  plunges 
into  debt,  and  the  more  it  is  burthened  with  taxes, 
it  fhould  continue  more  quickly  to  refume  its 
former  profperity,  and  that  very  welfare  keep 
pace  with  its  incumbrances. 

Few  have  chofen  entirely  to  deny  the  pafi:  ge- 
neral profperity,  while  many  have  feemed  pre- 
fumptuoufly  to  conclude,  that  becaufe  the  public 

credit 
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credit  and  refources  have  hitherto  vaftly  exceed- 
ed the  apprehenfions  of  our  predeceflbrs,  and  that 
their  gloomy  fuggeftions  were  not  fulfilled,  that, 
therefore,  the  national  debt  and  taxes  may  go  on 
to  any  mad  extent,  and  ftill  be  fucceeded  with  a 
fimilar  return  of  increafing  profperity. 

It  may  be  all-fufficient,  to  expofe  the  folly  or 
infatuation  of  fuch  conclufions,  to  remark,  that 
though  the  ruin  has  been  deferred  beyond  the 
reach  of  their  apprehenfions,  every  war  makes 
the  caufes  of  danger  more  and  more  operative; 
and  from  the  many  recent  events  which  have 
arifen  in  other  countries,  and  in  our  own,  who 
will  be  bold  enough  to  fay,  that  a  fyftem,  de- 
pending for  its  fupport  upon  all  the  poffible  exer» 
tions  of  commerce,  ought  to  be  pufhed  to  its 
utmoft  extremity  ? 

General  Defcription  of  the  National  Funds, 

The  national  debt  confifts  of  vafl.  fums  bor- 
rowed by  government  of  the  public,  to  defray 
the  ordinary  and  extraordinary  expences  of  the 
ftate.  The  loans,  raifed  during  a  war,  are  imme- 
diately applied  to  pay  tbofe  debts  which  govern- 
ment have  previoufly  contraQed,  to  fupply  the 
army,  the  navy,  and  all  the  other  numerous  pub- 
lic exigencies.     It  follows,  that  except  the  money 

B  2  which 
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which  is  fent  abroad  for  foreign  fubfidies,  fer- 
vices,  or  naval  (lores,*  mod  of  it  does  in  the 
fpending  return  in  one  fhape  or  another  into 
immediate  circulation,  and  it  is  this  fiditious 
trade,  produced  by  the  war,  which  makes  the 
people  infenfible  to  the  burthen  they  are  taking 
upon  their  fhoulders,  and  under  which  they  mull 
ever  after  crouch. 

The  national  debt  is  effentially  different  from 
all  private  obligations,  which  contain  a  fecurity 
for  the  payment  of  the  principal  as  well  as  the 
interell;  but  the  government  fubjcriber  contra8s 
only  for  an  annuity  in  lieu  of  his  principal,  and 
feeks  the  reinftatement  of  the  capital  by  felling 
the  annuity  he  (lands  entitled  to  under  the  deno- 
mination of  (lock ;  confequently,  the  value  of 
£.yQQ  in  the  three,  four,  or  five  per  cents,  will 
as  much  depend  upon  the  intereft  the  minifler 
offers,  as  it  is  governed  by  the  rate  of  intereft 
attached  to  it. 


*  This  country  has  a  powerful  and  juft  demand  upon  Ruflia, 
to  give  a  preference  to  our  manufaclures,  in  return  for  our  ini- 
menfe  confumption  of  a  produce  which  fhe  could  not  difpofe  of 
any  where  elfe.  Whether  it  is  owincr  to  an  inattention  on 
either  fides,  it  continues  to  be  a  fatl,  that  great  part  of  the  fluff 
manufatlures  are  excluded,  and  much  too  heavy  duties  laid 
upon  the  reft. 

It 
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It  Is  the  immediate  province  of  the  Chancel!*  .' 
oFthe  Exchequer  to  treat  with  individuals,  or  the 
public,    for   fuch    fums  as  the   different   fervices 
require,  and  to  procure  them  on  the  beft  terms. 
Thefe  conditions  ufually  become  more  difadvan- 
tageous  with  the  expenditure  and  the  continuance 
of  war.     The  value    of  the  funds  muft    confe- 
quently  determine  the   rate   of  intcreft   and   the 
quantity  of  flock   which   mud  be  given  for   any 
particular   loan.      Suppofe   the   three  per   cents, 
are  at  fifty,   the  lenders  will  for  every  £".100  ad- 
vanced, demand  at  leaft/'.200  ftock,  or  a  certain 
proportion    diftributed  in   the    four   or   five    per 
cents,   fometimes   with   an   annuity,    fo   as  to   be 
fully  equal  in  value  to  the  increafed  produce  of 
funded  property.*     The  original   contra61ors  de- 
pending upon  the  advantage  of  their  bargain,  in 
general  fubfcribe  for  much  larger  fums  than  they 
can  provide,  in  the  expe6lation  that  they  can  fell 
their  fcrip   immediately,  or  between  the  different 
inftallments,    with    a   premium.       The    declining 
value  of  the   funds  in  a  time   of  war,  proceeds 
either  from  diftruft,   neceffity,   or  the  expe6lation 
of  replacing  them  at   a  lower   price,    and    from 


*  Every  new  loan  caiifes  a  great  fcarcity  of  money,  arid  is 
attended  with  fenous  difficulties  to  the  commerce  of  the  country 
by  the  withdrawing  the  capitals  and  contracting  the  accommo- 
dation and  general  credit. 

B  3  thefe 
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thefe  caufes  the  market  is  fupplied  with  more 
flock  than  there  are  purchafers,  and  thefe  with 
the  common  cafuaUies  of  war,  occafion  confi- 
derable  flu6luations  in  all  funded  property. 

Thefe  fluftuations  neither  add  to,  nor  diminifh 
from  the  money  in  circulation,  becaufe  though  the 
price  of /'.lOO  (lock  may  vary  from  g6  to  46,  or 
the  feller  who  bought  at  96  is  compelled  to  fell 
at  46,  the  capital  of  the  purchafer  is  benefited  iii 
the  fame  proportion  as  the  other  is  injured. 

It  is  impoflible  to  refleft  upon  the  numerous 
lofles  of  this  kind  to  families  and  others,  in  a  na- 
tion which  from  its  riches,  its  commerce,  or  mif- 
taken  policy,  is  fo  frequently  engaged  in  war, 
without  urging  the  vaft  importance  of  devijing 
fome  expedient  to  fupport  the  public   credit,  and 

ei^s  to  prevent  the  exceffive  flu6luation  of 
funded  property,  which  produces  fo  much  private 
calamity,  interferes  with  the  commerce,  is  at- 
tended with  fuch  an  additional  expence  to  the 
nation,  and  fupports  a  fpirit  for  fpeculation,  and 
the  moft  defperate  gambling.  At  prefent  a  minifter 
has  it  in  his  power  to  offer  fuch  terms  every  year, 
or  upon  every  difafter,  as  he  pleafes,  or  the  loan 
contra£lors  choofe  to  exa8:.  Thefe  evils  are  fo 
numerous,  their  influence  fo  extenfive,  and  of  a 
magnitude  which  would  not  barely  juftify,   but 

feem 
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feem  to  demand  the  ftrong  interpofition  of  the 
legiflature,  infinitely  beyond  many  cafes  in  which 
it  has  been  exerted. 

The  legiflature  have  permanently  limited  the 
rate  of  legal  intereft;  yet  few  examples  can  be 
produced  in  which  money  has  been  hoarded  on 
the  pretence ;  but  many  are  the  inftances  in 
which  it  is  lent  with  confiderable  rifque  to  obtain 
five  per  cent.  Would  it  not  be  as  reafonable 
and  proper  to  refl:ri6l  the  national  intereft  in  a 
time  of  war,  though  the  rifle  is  greater,  by  enacling 
certain  pofitive  limitations  for  the  intereft  to  be 
advanced  only  with  the  neceffity  to  borrow,  but 
never  to  exceed  five  per  cent,  and  that  no  tranf- 
fers  fiiould  be  valid,  but  what  are  made  in  fome 
agreed  proportion  to  the  ftock  which  is  newly 
contrafted  for.* 

B  4  On 

*  The  known  difficulty  of  what  can  be  proper  and  prafticable 
would  have  prevented  the  fug^efting  any  propofuion  ;  but  from 
the  hope  thereby  to  fix  the  public  attention,  and  produce  fotne 
efFeftual  regulation,  one  evident  benefit  would  attend  a  reftric" 
tion,  that  wars  could  not  be  protrafted,  nor  v/ould  they  be  fup- 
ported  fo  long  by  loan  contraftors, 

It  may  be  obje£led,  that  the  monied  men  would  not  be  willing 
to  advance  fufficient  fums  under  fuch  reftriftions.  If,  however, 
the  war  was  indifpenfably  necelTary  for  the  honor  or  for  the 
promotion  of  our  national  commerce,   there  can  be  no  doubt  of 

its 
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Oil  the  Foreign  and  Domejlic  Debt, 

The  whole  national  debt  is  ufually  included  irj 
this  defcription.  By  the  foreign  debt  is  always 
meant  that  part  of  it  which  is  owing  to  foreigners, 
and  for  which  the  nation  pays  them  intereft.  The 
domeftic  is  that  which  Hands  in  the  names,  and 
the  intereft  of  which  is  received  by  ourfelves. 

The  proportion  of  ftock  held  by  foreigners, 
has  been  generally  computed  at  a  fifth  part; 
but  fince  the  revolutions  upon  the  continent, 
and  previoufly  to  this  country's  engaging  in  the 
war,  it  has  been  fuppofed  to  have  been  about 
one  third,  or  nearly  80,000,000  of  the  debt  funded 
before  the  war.  Without  prefuming  to  exped 
that  it  will  be  in  the  power  of  foreigners  to  inveft 
in  proportion  to  the  rapid  and  enormous  expendi- 
lure  of  the  prefent  profufe  war,  perhaps  it  may 
not  be  unreafonable  to  fuppofe  that  from  the 
emigrations  of  property  to  this  country,  the  un- 
fettled  ftate  of  others,  and  from  a  reftoration  to 
credit  and  to  peace,  fhould  fuch  an  event  be  near, 


us  being  liberally  fupported  ;  and  fo  far  as  they  operated  to 
ireflrain  all  wars  prejudicial  to  the  general  intereft  of  the  coun- 
try, their  tendency  would  be  beneficial. 

inveft- 


[     '3     ] 

that  the  foreign  inveftments  may  be  yet  more  con* 
fiderable,  and  that  this  nation  will  not  only  enjoy 
the  ufe  of  the  capital,  but  the  benefit  of  part 
of  the  interefl  being  fpent  amongft  us. 

It  is,  principally,  the  hope  of  the  continuance 
of  the  capita],  which  can  encourage  the  country 
to  encounter  its  burthens;  and  prefcnts  the  moft 
folid  expeftation  of  re-ellablifliing  its  profperity, 
by  furnifhing  our  commerce  with  money  to  ex- 
tend our  foreign  trade,  enlarging  our  home  con- 
fumption,  and  thereby  rendering  reciprocal  our 
commerce  with  other  nations,  and  diminifhing  the 
%veight  of  our  taxes  at  home. 

A  more  fevere  injury  could  fcarcely  be  expe- 
rienced, than  that  our  commerce  fhould  be  fo 
reduced  as  to  make  a  foreign  capital  unneceffary, 
(Or  that  foreigners  fhould  want  to  withdraw  it. 

The  principal  obje6l  for  thus  particularly  dating 
the  degree  of  debt,  held  by  foreigners,  is  to  cor- 
re£l  a  miftaken  and  prevalent  prejudice,  that  the 
paying  to  them  fo  confiderable  a  portion  of  the 
interefl  of  the  national  debt,  conftitutes  its  chief 
injury,  fupported  by  a  falfe  opinion,  that  the  ge- 
neral profperity  is  to  be  attributed  wholly  to  the- 
circulation  of  the  interefl  amongfl  ourfelves. 

To 
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To  comprehend  the  jiift  operation  of  the  debt 
held  by  foreigners,  it  requires  to  be  moft  particu- 
larly remembered,  that  all  the  fums  lent  by  them 
are  fo  much  a£lual  addition  to  our  commercial 
capital;  and  although  the  nation  parts  with  the  in- 
tereft  upon  it,  it  is  of  fimilar  benefit  as  a  capital 
borrowed  by  individuals  to  improve  in  their  pri- 
vate trades,  and  may  in  this  view  be  multiplied 
and  increafed  to  any  fuppofable  extent,  which 
the  nation  can  employ  beyond  what  can  be  pro- 
cured at  home. 

The  taxes  requifite  to  pay  this  part  of  the  inte- 
reft,  are  amply  repaid  by  the  increafe  of  national 
credit,  labor,  and  profit,  which  the  employment 
of  the  capital  furniflies — whereas  that  proportion 
of  the  intereft  which  is  paid  to  the  public  creditor, 
though  equally  as  juft  an  engagement,  fupplies  no 
new  or  produQive  capital  but  that  which  is  firft 
collefted  from  the  labour,  or  individual  capital 
of  the  community ;  yet  this  fancied  benefit  of  ii& 
re-circulation  has  been  by  moft,  and  by  fome  later 
writers  efpecially,  held  up  as  the  fource  of  our 
general  profperity. 

By  the  foreign  debt,  a  large  produ6live  capital  is 
brought  into  the  nation,  and  improved  by  com- 
merce. By  the  domeftic  debt,  a  very  large  inte- 
reft is  drawn  from  the  public  without  any  capital. 

On 
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On  the  difference   between  individual  Wealthy  and 
that  which  contributes  to  the  general  Projpenty. 

The  nature  of  riches  as  well  as  taxes  is  to  en- 
hance the  price  of  the  mod  ufeful  commodiiies, 
and  gradually  to  reduce  even  its  own  value.  But 
riches  employed,  (and  they  always  muft,  to  be 
produ6live)  differ  very  widely  from  taxes,  in  that 
they  provide  labour  for  the  fupport  of  the  induftri- 
ous  and  the  ingenious, — whereas  the  taxes  opprefs 
them.  The  fortunes,  therefore,  which  are  raifed 
in  the  manufaftures,  and  from  that  part  of  the 
commerce  which  provides  reciprocity  for  foreign 
nations,  are  the  mod  ufeful.  The  introduftion 
of  a  degree  of  luxury  fupports  labour,  and  encou- 
rages the  many  arts  which  compofe  a  very  profit- 
able part  of  the  public  employment. 

Riches  without  manufa6iures  or  commerce, 
even  in  a  country  without  taxes,  would  foon  im- 
poverifli  the  middle  clafTes,  flarve  the  poor-  and 
become  infupportable  to  the  wealthy.  It  is,  there» 
fore,  vifionary  to  expeQ,  that  a  people  or  govern- 
ment, already  in  debt,  could  fubfift  without  an 
inequality  of  property  fufficient  to  give  flability 
to  that  credit  and  commerce. 

But 


[     i6     ] 

But  the  fortunes  amafifed  by  individuals  frorn 
government  loans  and  contra6ts,  though  they 
make  a  difference  in  the  diflribution  of  the  na- 
tion's property,  and  caufe  a  local  encreafe  to  the 
circulation,  and  are  often  miftaken  for  additional 
riches,  are  no  addition  to  the  ftock  of  the  whole 
community :  they,  indeed,  make  the  man,  the 
richer;  but  all  that  is  thus  diffeminated,  is  only 
the  fruit  of  the  national  labour,  and  extorted  from 
its  induftry  or  property. 

Though  the  whole  commercial  capital  is  in  ap- 
pearance decreafed  by  the  increafe  of  the  national 
debt,  yet  mod  of  it  is  only  diverted  for  a  time  by 
the  different  channels  through  which  it  paffes 
again  to  the  fame  point :  for  if  government  con- 
trafts  debts  with  the  manufafturers,  artificers.  Sec, 
it  borrows  of  a  third  party  to  pay  off  thefe  debts; 
thus  the  greater  portion  of  this  money,  taken 
from  the  commercial  capital,  goes  at  once  to  re- 
inflate  the  capital  of  the  faid  manufa6lurers.  The 
fame  applies  to  the  intereft'Wni^h'is  received  for 
the  fums  advanced  to  government; — this  intercfl 
is  firfl  collefted  from  the  many  to  pay  the  few, 
fo  that  it  is  merely  a  change  without  an  increafe 
to  the  circulation.  On  the  contrary,  the  money 
lent  to  governrpent  by  foreigners  diffufes  general 

profperity 


profperityj  in  fpite  of  the  interefl  which  is  paid 
for  it  out  of  the  country.  All  they  purchafe 
into  the  funds,  which  are  generally  at  a  much 
higher  price  than  is  originally  given  to  govern- 
ment for  it,  is  fo  much  addition  to  individual 
riches  and  the  national  wealth.  Befides  that,  all 
the  (lock  they  hold,  adds  to  its  productive  capital, 
enables  the  manufacturer  and  merchant  to  return 
tlie  foreign  capital  in  credit,  by  which  means  this 
country  enriches  itfelf  by  its  employment,  and  is 
making  compound  intereft  of  all  which  is  thus 
borrowed  *. 


Commerce  confejjedly  the  fiipport  of  the  National 

Debt, 

The  conftant  boafl:  of  the  profperous  ftate  of 
our  commerce,  to  cajole  the  country  to  perfift 
in  the  mofi:  extravagant  expenditure,  amounts  to 
a  tacit  acknowledgement,  that  we  are  in  fuch  a 
fituation  that  die.exiftence  of  our  credit  hangs 
upon   the  forfeSBPS  and  precarious  maintenance 

*  The  vaft  importance  of  ihe  foreign  creditor  and  capital 
to  the  fupport  of  the  national  credit,  and  the  enlargement  of  its 
commercial  trade  ctedit,  ou^ht  to  induce  the  utmofl  caution  in 
raifing  any  obftacles  to  the  regular  remittances  of  the  intereft; 
and  it  finely  is  a  much  preferable  policy  to  contrive  to  ob- 
viate, by  every  polTible  means,  thofe  impediments  which  ufually" 
attend  a  ftaie  of  hoftility. 

and 
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and  increafe  of  our  trade.  While  our  commerce 
is  Co  extenfive  as  to  require  the  aid  of  a  foreign 
capital,  it  is  of  vaft  confequence  to  preferve  it. 
In  this  view  the  excefsof  a  national  debt  which 
would  othervvife  ruin  a  people,  may  be  con- 
verted into  an  advantage  to  either  a  poor  or 
an  enterprifing  country.  On  the  other  hand,  a 
nation  which  trufts*  to  an  increafing  trade,  with  a 
borrowed  capital,  made  neceffary  by  paft  ex- 
travagancies, muft  be  in  condition  of  great  jeo- 
pardy, and  every  meafure  which  wounds  its  credit, 
muft  affeft  its  commerce,  and  though  the  effeft  of 
the  Bank  being  obliged  to  fufpend  payment  in  fpe- 
cie,  may  be  qualified  at  home,  it  has  probably  im- 
preffed  fuch  a  fufpicion  upon  this  nation  abroad, 
as  will  be  neither  foon  obviated  or  prefently 
forgotten. 

That  the  commercial  members  in  the  fenate, 
who  are  amafling  fortunes  direftly  by  the  war, 
Ihould  echo  forth  our  commercial  profperity,  is 
matter  of  no  aftonifhment.  But  that  the  inde- 
pendent  gendemen  in  the   landed   intereft  (for 


*  The  moderate  funded  debt  of  America  being  chiefly  held 
fcy  fiireign  countries,  fupplies  them  with  a  capital  to  advance 
their  agricuhure  and  fupport  their  commerce,  and  muft  greatly 
accelerate  their  profperity. 

place- 


[     «9    ] 

placemen  are  not  here  appealed  to)  fliould  not 
perceive  the  important  difference  between  for- 
tunes raifed  by  the  legitimate  commerce  of  the 
country,  and  thofe  raifed  out  of  its  diftreffes, 
is  more  than  aftonifliing,  efpecially  if  they  refle6l 
that  the  public  creditor  will  not  fuffer  any  dimu- 
nution  of  intereft  upon  his  funded  property  without 
expe6ling  fome  portion  of  real  property  in  return 
for  and  in  confideration  of  the  lands  being  releafed 
from  any  part  of  the  taxes,  fhould  the  country 
be  driven  to  fo  dreadful  and  ruinous  an  expe- 
dient. Is  it  not  evident  that,  when  it  becomes 
neceffary  to  raife  the  money  wanted  for  the 
public  fervice,  at  the  rate  of  7  or  8  per  c^nt  in- 
tereft, the  commerce  of  the  nation  no  more  than 
the  eftates  can  long  fuftain  the  weight  of  fuch 
expenfive  mortgages  ? 

On  the  Appropriation  of  One  per  cent,  to  extinguijh 
the   Funded  Capital, 

Too  litde  has  been  allowed  by  fome  to  be  the 
cffeft  and  operation  of  this  meafure,  while  others 
have  been  much  too  fanguine  in  their  expedations 
from  it. 

Certainly  it  is  a  fure  method  of  extinguifliing 
any  debt;  but  its  operation  being  progreffive  and 
lardy,   the  benefits  muft  be  remote  alfo.     To  a 

people 
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peof)le  who  have  difcovered  fo  little  regard  t<«5' 
pofterity  as  to  raife  To  heavy  an  entail  to  provide 
for  their  part  extravagance,  it  muft  be  mere  infa- 
tuation to  look  to  a  relief,  from  which  but  few 
of  the  prefcnt  ftockholders  can  hope  to  enjoy 
any  advantage,  much  more  to  pervert  it  into  an 
acquiefccnce  in  the  unremitted  accumulation  of  a 
debt,  which  by  thefe  means  may,  indeed,  wholly 
exonerate  pofterity  by  becoming  fatal  to  them- 
felves. 

The  good  efiFc61s  to  be  produced  by  the  appro- 
priation, muft  depend  upon  an  eflBcientrevenue,and 
the  prudence  of  the  nation  during  the  long  inter- 
val of  its  operation;  for  if  in  this  period  new  debts 
are  created  fafter  than  the  old  debt  is  diminifbed, 
or  than  the  country  can  fupport  the  burthen,  the 
whole  deluhon  muft  vanifti  and  prove  inefficient. 

There  is  one  more  dire6l  advantage  which  rauffe 
be  experienced  from  the  appropriation,  that  in 
a  time  of  peace  the  fums,  the  commiffioners  of 
government  will  be  able  uniformly  to  lay  out  in 
purchafe,  will  take  off  the  floating  ftock,  and  gra- 
dually advance  the  price  of  the  funds,  if  the  re- 
venue is  kept  fufficient  to  carry  it  into  efFe6l. 

CON- 
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CONCLUSION. 

The  principal  defign  of  the  foregoing  obfer- 
vations  is  to  enforce  the  importance  of  the  foreign 
debt  to  the  prefervation  of  the  credit  and  the 
commerce  of  the  nation.  Thofe  who  favour  them 
with  the  perufal,  will  decide  how  far  it  is  made 
out  that  the  paft  profperity  has  proceeded  there- 
from, and  the  fliare  it  may  continue  to  have  in 
reftoring  our  greatnefs.  In  the  new  circum- 
ftances  of  Europe,  very  material  confequences 
may  follow  to  mofl  countries.  The  profperous, 
the  adverfe,  or  the  peaceable  confequences  in 
which  we  may  be  involved,  mufl:  greatly  depend 
upon  a  popular,  liberal,  and  wife  accommodation 
to  the  times.  An  abundance  of  demonftration  has 
attended  the  hiftory  of  the  principles  and  events 
of  the  prefent  war,  to  convince  every  govern- 
ment that  its  {lability  muft  confift  in  having  the 
affedions  of  the  people ;  and  if  defpotic  govern- 
ments have  found  force  ineffeclual,  it  fhould  ope- 
rate as  a  powerful  example  to  all,  not  to  hazard 
reforting  to  force  till  reformation  is  fairly  tried. 

The  monied  interefl:  who  have  every  thing  at 
flake  which  they  poffefs,  dependent  upon  the  pre- 
fervation of  the  conftitution  and  the  peace  of  the 
country,  ought  very  maturely  to  deliberate  upon 

the 
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the  befl;  means  of  preferving  both;  and  if  they 
fear  the  fpirit  for  reformation  is  corrupted  by  any 
defign  to  involve  in  it  a  revolution,  they  would 
moft  effeBually  preferve  the  country  and  them- 
felves  from  fo  terrible  a  calamity,  by  mixing  with 
the  advocates  of  reform,  and  by  their  weight  and 
influence  check  any  difpofition  to  carry  a  reform 
beyond  what  may  be  really  ufeful  to  correal  thofe 
abufes  which  have  by  degrees  increafed ; — they 
ought  to  remember,  that  as  taxation  is  fo  much 
increafed,  reprefentation  fliould  alfo  be  extended. 
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